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Revenues 138,887 159,048 143,781 3.52% -9.60%
CoG Sold (121,096)  (141,569)  (128,202)
. Gross Profit 17,791 17,479 15,579 -12.43% -10.87%
L Other Income 2,957 4,643 902
L e SG&A (12,124)  (14,928)  (12,787)
na1 1Q Pro EBIT 8,623 7,195 3,693 -57.17% -48.67%
Tax (1,158) 698 (429)
Finance Costs (4,469) (6,035) (6,068)
Other Items (154) (46) 79
Nattawat Poosunthornsri Norm Profit 235 1,290 (3,563) NA NA
Analyst Extraordinary Items 2,608 521 838
Registration No. 087077 Net profit 2,842 1,812 (2,725) NA NA
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Financial Highlights 2023F-2024F

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022 2023F 2024F 2020 2021 2022 2023F 2024F
Revenue 589,713 512,704 614,197 644,572 661,926 Cash flows from operating activities
Cost of Goods Sold 482,470 446,815 532,324 561,527 577,665 Net profit 26,022 13,028 13,970 13,616 16,717
Gross profit 107,243 65,890 81,873 83,045 84,261 Adjustment non cash items
Seling and Administrative Expenses 57,665 50,880 55001 59,945 62,174 Deprecition and amortisation 22,312 22439 24819 20,510 21,521
Other income/expenses 22333 18,319 13912 15633 19,831 +- Warking capital (3,296) (44,018) (30,420) 1,128  (3,466)
+/- Other - - - - -
EBIT 71911 33328 40,785 38732 41,918 Net cash from operating activities 71,038 6,420 3354 352 MM
Finance costs (16,818) (16,596) (20,358) (21,159) (20,342) Cash flows from investing activities
EBT 55003 16,732 20,427 17573 11,576 +/- ST investments 440 - - - -
Income tax (11,001) (2,654) (6,003) (3,515) (4,315) +- LT investments (5,894) 951 (2,504) - -
Non-controling interests (18,070)  (1,050) (454) (443) (543) +/- Property, plant and equipment (25,201) (23,047) (26,973) (25,000) (25,000}
Net profit 20,022 13,028 13,970 13,616 16,717 +/- Intangible assets (524) (256) (389) (200) (200)
Norm profit 17,247 3,75% 8,623 10,645 14,069 +/- Other (44,740) (353) 4,142 - -
EPS 3.10 1.51 1.62 1.58 1.94 Net cash from (used in) investing activities  (75,919) (22,705) (25,723) (25,200) (25,200)
Cash flows from financing activities
Sales and service growth (%) 10.73% -13.06% 19.80% 4.95%  2.69% +/- Debts 62,514 25393 43955 (10,870) (19,700)
Net profit growth (%) 41.00% 49.93% 7.23% -253% 22.78% +- Capttal - 113 - - -
Gross profit margin (%) 18.19% 12.85% 13.33% 12.88% 12.73% +/- Other items (27,170) (23,281) (51,654) - -
Net profit margin (%) 441% 2.54% 2.27% 211% 2.53% +/- Dividends paid (6,503) (7,969) (5159) (4,552) (5,005)
Net cash used in financing activities 28,841 (5,744) (12,858) (15,422) (24,705)
+/- Net cash 23,960 (22,029) (5,038) (5368) (15,134)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the guarter ended 4021 1022 2022 3022 4Q22 As at 31 Dec 2020 2021 2022 2023F 2024F
Revenue 137,781 136,887 155,996 160,266 159,048 Cash and cash equivalents 57,035 36,680 32950 27,582 12,448
Cost of Goods Sold 128,020 121,096 133,372 136,287 141,569 ST investments 962 - - - -
Gross profit 9761 17,791 22,624 23979 17479 Trade accounts receivable 29952 38471 43221 42,866 44,020
Seling and Administrative Expanses 13,772 12,124 13,564 14,385 14,928 Inventories 91,061 121,387 137,619 135907 139,567
Other income/expenses 14250 2,957 3,294 3,018 4643 Property, piant and equipment 200,138 228,853 276,664 282,375 287,086
Intangible assets 13,143 13,649 13458 12,437 11,406
EBIT 10,240 8623 12,34 12612 7195 Other 369,428 406,199 423,076 423,076 423,076
Finance costs (4,372) (4,469) (4,360) (5494) (6,035) Total Assets 761,719 845244 926,987 924,243 917,602
EBT 5868 4,154 7,994 7,118 1,160 ST loans from financal insttutions 63,846 70,992 94,753 130,000 120,000
Income tax (50) (1,158) (3,522) (2,020) 698 Trade accounts payable 32,312 44372 50964 50,025 51,372
Non-controling interests 903 (154) (264) 10 (46) Current partions of debentures 20,450 11,600 19,390 9,700 10,460
Net profit 16,985 5450 6,800 4644 2,333 Other current iabiliies 73,847 49499 55144 55144 55144
Narm profit 6,720 2,842 4,208 5,108 1,812 LT loans from financial institutions 79,718 101,733 108675 128,675 128,675
EPS 2.02 0.65 0.82 0.55 0.28 Debentures 156,790 190,190 192,825 183,125 172,665
Other non-current fabilties 51,197 50,725 58,666 58,666 58,666
Sales and service growth (%) 813% 16.37% 20.33% 27.26% 15.44% Total liabilities 499,541 555,893 627,144 615,335 596,982
Net profit growth (%) 4.86% -59.08% -11.17% -195.04% -73.04% Issued and paid-up shares capital 8,611 8,611 8,611 8,611 8,611
Gross profit margin (%) 7.08% 12.81% 14.50% 14.96% 10.99% Prermiurn (discount) on share capital 60,769 60,882 60,882 60,882 60,882
Net profit margin (%) 488% 2.05% 2.70% 3.19% 1.14% Retained eamings 120,822 129,693 137,854 146,918 158,630
Total shareholders’ equity 262,179 289,352 299,844 308,908 320,620

Total liabilities and shareholders' equity 761,719 845,244 926,987 924,243 917,602

Financial ratio Key assumptions

For the year ended 31 Dec 2020 2021 2022 2023F 2024F For the year ended 31 Dec 2020 2021 2022 2023F 2024F
Current ratio (Times) 0.95 1.06 0.87 0.92 0.91 Swine price(THB/kg) 74.58 75.50 99.13 89.00 87.00
Debt to equity 191 1.92 2.09 1.99 1.86 Brofler price(THB/kg) 33.04 3213 42.77 41.00 39.00
Net debt to equity 1.37 1.48 1.63 1.56 149 Corn price( THB/kg) 8.96 9.97 1231 12.00 11.80
Net debt to EBITDA 4.02 841 8.09 8.14 7.53 Soybean Price(THB/kg) 1463 1918 2248 2100 20.00
EBITDA interest coverage 5.31 3.07 2.96 2.80 312 SG8A/rev.(%) 9.78% 992% 8.95% 9.30% 9.39%
ROAA (%) 373% 1.62% 158% 147% 1.82%

ROAE (%) 10.82% 4.72% 474% 447% 531%
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